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The  acreage  of  winter  wheat  seedefi  for  harvest  in  is  estimated  at  37.5 

million  acres -2  percent  less  than  in  the^'^fafl  of  ISiil.  On  the  basis  of  prospects 
Deceirber  I,  winter  wheat  production  was  indicated  at  625  million  bushels.  The  first 
official  indication  of  the  spring  cr^Jp  iis  not  released  until  June.  Assuming  a 
slightly  smaller  acreage  than  in  I9il2  and  yields  about  equal  to  the  1938-12  average, 
the  spring  crop  would  total  about  225  million  bushels,  which  would  make  a  total  crop 
of  about  850  million  bushels.  This  would  t-e  aoout  125  million  bushels  below  the 
crop  in  I9i|2,  but  about  100  million  bushels  above  the  1930-39  average.  ,,    "  .• 
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T  H  3    !J  H  E  A  T  SITUATION 

The  advance  in  v;heat  prices  which  started  in  earl,^--  ITovem'ber  continued 
thro-ugh  the  first  week  in  January  follov/ing  the  ajinouncenient  on  December  30  of 
maximum  flour  ]price  ceilings  v;hich  were  a'oove  the  early  temporary  ceiling 
levels.    After  a  temporary  decline,  v;heat  prices  in  early  Petruary  are  again 
around  the  highest  levels  in  12  years. 

Parm  stocks  on  Janugiry  1  totaled  U95  million  "bushels,  interior  mills, 
elevators,  and  v/arexiouses  235  iniHion  "bushels,  commercial  stocks  2^5  million 
"bushels,  and  wheat  in  steol  and  v;ood  "bins  hB  million  "bushels.    Data  for  stocks 
in  merchant  mills  and  elevators  are  not  yet  availa'ole,  "but  assuming  that  vmer-t 
in  this  position  vras  a'^oout  the  same  as  the  I36  million  iDUshels  a  year  earlier, 
total  stocks  on  Janua,r:/  1  would  \>e  a'bout  l,l60  million  "'oushels.     Of  this, 
700  million  "bushels  v/ere  reported  under  loan  or  ovmed  oy  the  Commodity  Credit 
Corporation. 

The  disappearance  of  wheat  in  19^2-^3  promises  to  "be  the  largest  since 
1920,  in  v/hich  year  exports  were  very  large.    The  greatest  increase  this  year 
over  last  is  expected  in  the  au£>.ntity  of  v/heat  used  for  feed.    Vith  some 
increase  expected  in  the  quci,ntity  used  for  food  ?jad  suostantial  quantities 
"being  used  for  alcohol  production,  the  total  domestic  disappearance  is  expectec 
to  "be  the  largest  in  o-or  histor^r.     On  the  "basis  of  these  prospects,  and 
assuming  the  contin^'aation  of  moderate-sized  exports,  the  cn.rr;''-over  J^'oly  1,19^3 
may  "be  a'bout  7OO  million  "bushels  compared  with  S32  million  "bushels  a  year 
earlier  —  the  record  up  to  that  time.    As  was  the  case  last  ^'■ear,  a 
sulDstantial  part  of  the  July  19^3  carry-over  vdll  "oe  controlled  "by  the 
Government, 


-  - 


Supplies  of  domestic  vheat  in  totaled  l,6l3  million  bushelsi 

consisting  of  a  carry-over  July  1,  19^2  of  632  million  bushels  and  a  crop  of 
981  million  bushels. 

Total  disappearance  in  19^3"^^  is  exipected  to  be  considerably  larger 
than  in  19^2-'U3,  so  that  even  after  allowing  for'  a  sizable  crop  in  19^?>  the 
carry-over  at  the  end  of  the  19U3-UU  season  would  be  substf^nt ially  less  than 
on  July  1,  19^2.    2ven  though  reduced,  stocks  would  still  be  large    and  fully 
ample  to  ta.ce  care  of  all  requirements,  including  the  current  annual  foreign 
and  domestic  demand  and  liberal  reserves. 

Present  indications  are  that  the  19^2  world  croo,  exclusive  of  the 
U.S.S.R.'and  China,  was  about  ^,225  million  bushels,  or  about  25O  million 
bushels  above  19^41  and  about  3OO  million  bushels  above  the  1931-^0  average.  A 
crop  of  this  size  is  in  excess  of  annual  disap-oearance  and  further  increases 
he  very  large  vrorld  stocKs.  •  • 

—  February ,8,  I9U3 

THE  DOi^iiSTlC  WHEAT  SITUATION 

BACKvjROUNjJ.  -  In  the  10-year  period  1932-^1,  the  carry-over  of 
old  wheat  in  the  United  States  averaged  about  23^-  million 
bushels,  production  680  million  bushels,  and  domestic  disappear- 
ance about  6S0  million  bushels. 

The  loan  program  has  been  an  important  price  factor  since 
it  came  into  operation  in  1933.     Influenced  by  new  legislation 
affecting  loan  rates,  prices  rose  beginning  in  March  19^+1  and 
prices  to  growers  for  the  I9UO-U1  year  averaged  6S.2  cents. 
Prices  for  the  year  beginning  July  19^1  averaged  94. 5  cents;  the 
advance  in  prices  reflected  the  higher  loan  rates  in  effect  and 
o^or  participation  in  the  v/ar.     'iith  even  higher  loan  rates, 
prices  for  the  19U2  crox)  are  exoected  to  average  about  SI.07. 

The  average  national  loan  rate  to  farmers  for  19U2 
wheat  is  llU  cents  nev  bushel.     In  1938-39  the  loan  averaged  53 
cents;  in  1939-^0,  6U  cents;  in  19U0-U1,  6=3-1/2  cents;  and 
in  19^1-^2,  98  cents.     At  important  terminal  markets  the  loan 
values  for  wheat  of  the  I9U2  crop  are  as  follows  (19UI-U2 
values  in  parentheses):  No.  2  Hard  Winter  at  Kansas  City  $1.27 
(^ei.lO),  and  at  Chicago  $1.32  ($1.15),  No.  2  Red  Winter 
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c^t  St.  Louis  o,nd  c.t  Chicairo  $1.J)2  ($1.15),  -'o.  1  Dark  l^orthevn  Spring 
at  ilinnea^^olis  $1.32  ($1.15),  r^^^'-  "'=.1  Soft -T-fnite  at  Portland  $1.21 
($lo05). 

Doraestic  ]_[i;eat  Prices  at  Aooujt  Higbs&t 

Leyel-s  iji  12  Yep.rs  •  .  •         ..,  .  , 

'  The  acLvance' in  wheat  prices  v/hich  started  in  early  :"pven"ber  continued 

through  the  first  veelc  in  Ja,nuary  fol]  owing  the  announcement  on  Decen^'oer  3'^  of 
m,a!-:imujii  f loiir  price  ceilings  a'oove -the  earl teinporar;-  levels..  Aftejr 
tonTporar;'-  decline,  v;heat  prices  in  early  Pe^bruary  are  af:ain  around  the  highest 
'levels  for  the  sSasbn-  (ta,l3les -8  and.  9)  •     In 'fact;  prices.  n,t  St,  Louis  hav^o  'oec 
at  the  highest  levels  since  1929,  and  those  at  Kxisas  Git^  the  highest  since 
i-iay  1931.     '     "  ^   '■  ■  •  •   •    •  ■■     ■■■         .  •  ^   ■■  .  . 

Maximum  flour  ceilings  v/ere-estalDlished  effective  Janur.ry         In  terms 
of  market  grades,  the  wheat  price  equivalents  of  these  flour  ceilings  ai^e 
o.p^iroximatelj-  as-  follows:  ■  'ITc,  -2  Hed  Iv'inter  at  St.  Louis;  $l.Uo,.  ITo,  2  Hard 
TJinter  at  Kaiisas  Git;,"  $1.35,  1  Dark  I'orthern  Spring  at  l-inneapolis  $l.Uo, 

anil  ITo.  1  Soft  T'/hite'  at' Portland  $1.29.     Ihese  equivalents  assume  the 
continuation  of  appro:--:i;.ia,tely  the  same  spreads  Ijetween  the  value  of  millfeed 
products  and  vrheat  prices'  which  e.xisted  'oefore  flour  ceilings  v^rere  instituted, 
The  local  farm  market  averag'e  ■•^rice  equivalent  of  the  flour  ceilings  is  aoout 
$1.2U. 

Compared  v/ith  the  wheat  price  equivalents  of  the  flo-ar  ceiling  levels, 
wheat  prices  on  Pe''3rua.,ry  6  at  St,  Louis  (soft  winter)  were  S  cents  aoove,  .-nd 
at  I'ansas  City  (hard  ^dnter)  aoout  1  cent  ajove;  'both  at  iIii?neapo3.is 
(heard  red  spring)  rmd  at  Portlpj.ad  (v^hite)  they  v;ere  U  cents  helow.  This 
indicates  a  relatively  narrow  millers'  margins  l/  for  red  i-'inter  v:heat,   jv.t  t" 
tight  supply  situation  is  iDeing  relieved  "by  sales  'oy  the  Goramodit;'"  Credit 
Corporation  of  red  winter  wheat  ?jid  white  vrhe.at  2/  .as  ■'/ell  a,s  "by  sales  oy 
farmers  of  redeemed  loaii  wheat,    I'Jhite  wheat,  which  is  shipped  from  the  Pacif: 
i':orthwest,  can  "be  su'bstituted  for  soft  red  wheat  in  the  malcing  of  flour  for 
crackers,  "biscuits,  r.nd  pastrj^,  v/hich  require  flour  from  a  low  protein  ^/he.at. 
The  release  of  v/beat  "by  the  Commoditjr  Credit  Corporation  is  made  possilDle  und'" 
lav/  when  the  price  gets  up  to  pojrity.     The  price  o:>  red  winter  v/heat  is  nOT/ 
and  alDOve,  the  market  equivalent  of  parity.    The  price  of  hard  red  v/inter,  hai- 
red spring,  and  white  v/heat  in  the  Pacifj.c  ITorthwcst,  hov/ever,  is  not  up  to  tl 
mo,rket  equivalent  of  parity,  rj:id  sales  for  milling  p-'oriDOses  "by  the  Commodity 
Credit  Corporation  are  not  possi'ble  at  present. 

■  Market  prices  on  Pecruary  S  were  ahove  loa:c.  values  as  follows:  Hed 
vrixiter  r,t  St.  Louis,  22  cents;  haxd  v;inter  at  Kaiasas  City,  9  centa:  v/hite  at 

l_f  l-iillers'  margins  discussed  in  The  !7heat  Situation,  ITovem'ber-Decem'ber  issue 
19^2. 

2/  Sales  of  "both  red  winter  and  soft  ^;hite  from  the  Pacific  Horthwest  are  op-*  ■ 
made  at  the  market  equivalent  of  January  pp.rity,  vjiiich  is  25  cents  '^v^r  the 
19'^2  lorji  value  .  '  •  •• 
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Portland,  k  cents;  and  heard  spring  at  Minneapolis,  U  cents.    Wheat  reported 
under  loan  from  the  19^2  crop  reached  Uo^  million  "b^ishels  January  30»  '^'^hich 
com-DarGs  vith  35^'+  million  "bushels  on  the  same  date  a  3'ear  earlier,    Because  of 
the  delay  in  filing  reports,  the  actual  quantity  under  loan  exceeds  that 
reported.    The  total  wheat  reported  under  lorji  and  ovmed  "by  the  Commodity 
Credit  Corporation  on  Januarj''  30  ^^.s  S5I  million  "busl-iels. 

VJheat  Pi sappear ance  Largest  Since  1920;  Carry- Over 

^.y^l.  h  19^3  Lilieiy  to  Ipe'Tbout  JOO  Million  Bushels  . 

The  disapr)e;-irance  of  wheat  in  19^2-^3  promises  to  "oe  the  largest  since 
1920,  in  which  year  gross  exports  totaled  3^9  million  "bushels  (ta"ble  l) .  The 
greatest  increase  in  I9U2-U3  is  expected  in  the  quajitity  of  wheat  used  for  feed 
Approximately  S5  million  "bushels  of  Commodity  Credit  v;heat  vere  sold  from 
Jtily  1,  19^2  to  January  30 ,  at  85  percent  of  corn  parity,  for  feeding  purposes. 
In  addition,  farmers  during  the  same  period  redeemed  a'^iout  I-I/2  million 
"bushels  of  loan  v;heat  at  feed  wheat  prices.    Last  July,  Congress  authorized  the 
sale  during  the  current  fiscal  year  of  125  million  /bushels  for  feeding,  at  85 
percent  of  the  parity  price  of  corn.    With  the  current  rise  in  corn  prices,  and 
the  increased  demand  "by  feeders,  prices  of  feed  wheat  have  "become  more 
favora"ble  compared  with  covx).,  and  less  than  Uo  million,  "buslxels  of  the  quantity 
.authorized  remained  for  sale  "by  January  23.    Sole  of  the  entire  125  million 
"bushels  for  feeding  v/ould  "be  in  addition  to  80  to  100  million  "bushels  fed  on 
farms  where  gro\m,  and  result  in  a  total  v/hich  would  surpass  the  record  of 
188  million  "bushels  fed  in  1931-32.    With  some  increase  expected  in  the 
quantity  used  for  food,  and  su"bstantial  quantities  "being  used  for  alcohol 
production,  our  total  domestic  disappearance  is  expected  to  "be  the  largest  in 
our  history.     On  the  "basis  of  these  prospects  and  assuming  the  continuation  of 
moderate  sized  exports,  the  carry-over  July  1,  19^3  '^^7  'oe  ca"bout  700  million 
■bushels  compared  v;ith  632  million  "bushels  in  19^2,  which  v;as  the  record  up  to 
that  time.    As  was  the  case  last  year,  a  su"bstantial  -pnjrt  of  the  July  19^3 
carrj;--over  will  "be  controlled -"by  the  Covernraent. 

Supplies  of-,  domestic  wheat  in  I9U2-U3  totaled  l,6l3  million  "bushels, 
consisting  of  a  carry-over  of  old  v/heat  on  July  1,  19^2  of  632  million  "bushels, 
rxidi  a  crop  of  9^1  million  "bushels.    The  carry-over  and  crop  figures  were  "both 
revised  slightly  in  D^cem"ber  (ta"ble  l)  . 

Estimates  o_£  A^vrea^e,  "Tleld  and 
Production  1929-^  ELQvised 

The  ta"bles  in  this  issue  include  many  revisions.    Ta"ble  2  on  acreage, 
yield,  and  production  ox  winter,  spring,  and  all  v/heat,  find  ta"ble  3  on 
production  "by  classes  covering  the  period  "beginning  with  1929,  have  "been 
revised  according  to  the  19UO  Census  of  Agriculture  pulilished  "by  the  Bureau  of 
the  Census,     The  information  from  the  I9U0  Census  provided  the  "basis  for  the 
revisions  for  this  period  of  yeaxs  "by  reason  of  reappraisal  of  the  1930  and 
1935  Census  data  and  of  the  acreage,  yield,  and  other  related  data  collected  "by 
the  Department  of  Agriculture  annually  during  the  period. 
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Changes  in  rcx-eoge  and  ;;'ielcL  are' mainly  for  the  period  1935~^fO. 
exce^Dting  instrjices  in  v/hich  evidence  of  more  recent  origin  indicated  need  for 
revision  of  the  ep,rlier  years*    Related  inforiaation  v/hich  v;as '  considered  in 
connection  \rith  the  entunerat ion  6f  the  Census  included  the  Agricultural 
Adjustment  Administration  d^ata  of  enumerated'  or  measured  acreage  of  total  farm 
l.'.md,  Innd  in  crops  and  acreage  of  v;heat;  annual  State  assessors'  enumerations 
and  production  checks  "based  on  shipments,  stocks,  and  farm  use.    To  the  extent 
thr.t  relr,ted  information  gave  evidence  of; rium\)er  of  farms  or  acreage  exceeding 
tl^",t  entirae rated  "by  the  Census,  the  revised  estimates  reflect  the  larger 
covera-ge.    The  seeded  acreage  represents  the  acres  seeded  for  all  purposes, 
including,  in  addition  to  the  acreage  harvested  for  grain,  acreage  that  was 
aljandoned  and  acreage  used  for  purposes  other  than  gra-in,  i.e.,  cut  for  hay, 
pa.stured,  and  pi ov/ed  under. 

The  estimates  on  production  of  wheat,  liy  classes,  1529-^3  (tahle  2)  are 
iDased  on  variety  surveys  made  for  the  crops  of  1929,  193^>  and  1939 
(census  years)  .    The  varieties  were  identified  and  grouped  into  classes  "by 
agronomists  of  the  Bureau  of  Plant  Industry,     For  i:itercensal  years  the 
distrihution,  "by  classes,  v.'as  interpolated. 

Stocks  on  Farms  Januar;.^  1  Large st  on  Record; 

Total  Wheat  Stocks  oii  Jfyivuai^^  Prooa"bly  WilJL 
Exceed  1,1^0  Million  Eusheis 

January  1,  19^!-3  farm  stocks,  reported  "by  the  Crop  Reporting  Board, 
totaled^9^>6 million  "bushels  (ta"ble  5).  including  27  million  oushels  reported 
held  on  fa.rms  under  loans.     This  is  the  largest  quantity  of  wheat  in  storage 
on  farms  of  record  on  Jajiuary  1,    It  is  a  third  larger  than  the  373  million 
hushels  held  on  farms  a  year  earlier,  which  then  was  a  record,  azid  is 

■  con  side  ra,TDly  more  than  douMe  the  average  January-'  1  stocks  of  218  million 
bushels.    Farm  stocks  this  January  totaled' ^3  percent  of  the  previous  July  1 
total  farm  stocks  and  crop,  compared  with  3^  percent  in  19^1  and  27  percent, 

..the  1930-39  average, 

.  The  high  Janua.iy  1  figure  this  year  is  attri'outahle  mainly  to  much 
larger  than  usuaJ.  stocks  in  the  main  wheat  producing  Sta.tes,  vrhere  there  are 
large  holdings  of  wheat  under  loan  on  farms.     This  situation  is  most  pronounce.- 
from  the  hard  wheat  area  of  the  Great  Plains  westward.     The  in-movenent  of  fee 
wheat  is  responsi^ble  for  large  stocks  in  Wisconsin  and  lov/a,  "but  elsev/here  eas 
of  the  Plains  States  stocks  are  only  a  little  ahove  last  year,  and  in  a  fev; 
State.s  under  last  year.    Sven  with  the  large  stocks  still  on  farms  Jantiary  1, 
the  disappearance  of  1U9  million  iDushels  of  wheat  from  farms  during  the  qua^rte: 
Just  ended  is  large,  cOiUpared  v.dth  II3  million  "bushels  during  the  correspondiA' 
quarter  a  year  earlier,  ajad  a"bove  avera^ge  disappea.rance ,     The  disappearance 
from  farms  for  the  half  year  is  slightly  smaller  than  a.  j^ear  ago  (ta"ble  5). 

stocks  of  v/heat  in  interior  mills,  elevators,  and  v/a.rehouses  on 
January  1,  19^-3  were  estimated  "by  the  Crop  Reporting  Board  at  235*2  million 
'oushels,  13.3  million  "bushels  a"bove  the  revised  fig\ire  a  yea„r  earlier,  vrhich 
v/as  the  high  record  up  to  that  time.     Stocks  in  steel  pjid  wooden  "bins,  reporte 
"by  Commodity  Credit  Corpora.tion,  totaled  U3,0  million  iDUshels.  Comnercia.l 
stocks  of  v/heat  on  January  1,  I9U3,  reported  "by  the  Food  Distri'bution 
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Administration,  totn.led  ?U>2  niilion  "biisliels,  or  25.0  million  "bushels  less 
than  thG  record  stocks  a  yecr  earlier.    Data  for  stocks  in  merchant  mills  and 
elevators,  to  "be  released  "by  the  Eurcaii  of  the  Census,  is  not  as  yet  availaole 
Ascuming  that  vrheat  in  this  latter  position  v/as  atout  the  same  as  the  135'6 
million  "bushels  a  year  earlier,  totrJ.  stocks  on  JoJiuary  1  vould  te  aliout 
1,160  million  "bushelsP-   Ordinarily  the  difference  "betv/een  total  supplies  in 
Jvly  and  stocks  on  January  1  indicates  the  disappearance  for  the  half  year. 
Hov/ever,  this  year,  "because  su"bstantial  quantities  of  v/heat  purchased  from  the 
Commodity  Credit  Corporation  are  in  mi.-^ed  feed  inventories  not  reported  in 
v/hoat  stocks,  the-  disappearance  so  indicated  this  year  is  too  large.    Of  the 
total  Jpaauary  1  stocks  699 williou  iDushels  v/ere  reported  -onder  loan  or  ovmed 
"by  the  Coranodity  Credit  Corporation. 

Winter  ^Jhejit  Crop  Indicated  at  525  Million  Bushels 
Together  wit_h  Carrj_-Cyev  Assm^es  Ample  Wheat 
Siipplies  for  all  Requirements 

The  acreage  of  -jinter  v/heat  seeded  for  harvest  in  19'-'-3  is  37»5  million 
.acres  —  2  percent  less  than  in  the  fall  of  19^1,  •'uid  22  percent  "belox;  the 
I93O-39  average  (ta'ole  2  and  figure  on  cover  p.age)  .     On  the  hasis  of  prospects 
Decem"ber  1,  v;inter  v/he.at  -production  was  indicated  at  S25  million  iDushels  —  11 
percent  less  than  the  ver;;,-  large  19^2  crop,  "but  nearly  11  percent  a"bove  the 
1930-39  average.     The  indicated  yield  of  v/inter  wheat  v/as  16.7  "bushel's  per 
seeded  acre,  compared  i/ith  IS. 3  "bushels  in  I9H2  and  the  averige  of  11. S  "bushelr 
The  first  official  indication  of  the  spring  crop  is  not  made  until  June. 
Assuming  a  slightly  smaller  acreage  than  in  19^+2  aiad  yields  ahout  equal  to  the 
1933-^2  average,  the  spring  crop  would  total  a"bout  225  million  "bushels,'  v/hich 
would  meke  a  total  crop  of  a'oout  85O  million  TDUshels.     This  woiold  "be  alD'Out 
130  million  "bushels  "below  the  total  crop  in.  I9U2. 

Stocks  of  whe'at  on  July  1,  I9H3  may  "be  a'bout"  700  million  "bushels 
(ta"bre  1).    Assuming  this  to  "be  a  good  approximation  and  that  the  Crop  will  "be 
a'bout  b'50  million  iDushels,  a  total  supply  of  about  1,550  million  bushels  wotad 
be  indicated,  v/hich  cor.ipares  with  l,Sl3  million  "bushels  in  1942-U3. 
Disappearance  in  19^+3-^4  is  expected  to  "be  consideraoly  larger  than  the 
expected  900  million  "bushels  during  the  current  year,  pro'ba'bly  exceeding  the 
"billion  mark,  aJid  pro^oa'cly  leaving  a  carry-over  at  the  end  of  the  lSh'}~kk 
season  of  a'bout  I50  million  "busl^els  loss  than  the  63?  million  "ousliels  July  1, 
19^2.  This  woi'G.d  help  relieve  the  serious  storage  situation  v/hich  has  existed 
for  2  years,  and  at  the  same  tine  iDe  fully  ample  to  talce  care  of  rJ.1 
requirements,'  including  current  annual  foreign  and  domestic  dejnand  and  a 
IToeral  reserve. 

TH3  V;05LD  V/K3^1T'  SITUATIOiT 

BACKGROUND.  -  'Large  v/orld  crops  and  restricted  trade  resulted  in  ths 
largest  world  v;heat  supplies  on  record  in  the  period  193S-h2.  The 
"blockade  and  other  war  conditions  reduced  world  exports  of  whaat  and 
flour  to  kS3  million  iDusr.els  in  19^0-^1  corjpared  v/ith  63S  million  "bushels 
in  1938-39  .and  625  million  "bushels  in  193 9-k).'    -et  exports  from  the 
United  States  in  I9UO-U1  were  down  to  30  million  "bushels,  compared  with 
106  million  "busliels  in  1933-39  and  U5  million  oushels  in  1939-^0.  Both 
world  and  United  States  exports  continued  small  in  l9Ul-i+2  and  19^-^3. 


Late  information  —  Stocks  as  reported  February  g  raised  to  represent  all 
merchant  mills  and  elevators  was  139.^  million  bushels,  making  total  January  1 
stocks  l,lb2.U  miUion  IDushels, 


-VJorlci  Production  in  19^2  L.arg-e ; 
Supplies  at  He cord  High  Levels 

Present  indico/tions  are  that  the  19U2  v^orld  crop,  exclusive  of  the 
tl.  S.S.R.   and  China,  was  a,"':out  million  Dushels,  or  a'bout  2^0  nillion 

"bushels  a'loove  19^-1  (t.a>)le  6)  and  alDOut  300  million  liushels  alcove  the  1931-)-10 
averr^e  of  3.913  million  iDUshels.     This  new  estimate  is.onlv  slightly  different 
from  the  estimate  of  ^,210  million  /bushels  pu^blished  in  ITovemljer.    A  crop  of 
the  size  indica,ted  is' in  excess  of  the  annual  disappearance  and  increases  the 
already  very  large  vrorld  stocks  of  wheat  to  a  nev;  hi^:h. 


The  greatest  cha,nge  in  world  production  this  year,  as  compared  with  last 
year,  is  in  the  Coiiadian  crop.     The  estimate  for  Canad/'.  for  19'-'-2  is  593  million 
"bushels,  which  is  27S  million  iDushels  a"bove  the  315  million  "bushels  in  19^1-1. 
The  yield  in  Canada  this  year  is  a  record,  Tout  the:  acreage  is  the  lowest  since 
1925.     The  crop  now  indicated  for  the  United  States  at  9^1  million  iDushels  is 
3s  million  "bushels  alcove  last  year.    Production  in  Europe,  estimated  on  the 
"basis  of  -  lirait&d  information,   is  novr  indicated  to  "be  aoout  UO  million  "bushels 
less  than  the  "below-avero.ge  ovitturn  in  19^1,  estimated  at  1,^20  million  "bushels. 
Production  in  Argentina  is  placed  at  235  million  "bushels,  or  11  million  a'bove 
19^1,  and  in  Australia  lUg  million  "bushels,  or  I9  million  "below  19^^1. 

Ta'ole  1.-.  Estimated  supply  and  distri"bution  in  continental  "Un.ited  States,  1930-^2 

~"  Su^rTly 


Yen,r 
"begin- 
ning 
July 


1930 

1931 
1^32 

1933 
I93H 
1935 
1936 

1937 
1933 

1939 

19  Uo 
19^1 
11U2 


stocks 
July  1 


:  Pro-  . 

:    Ira-  : 

:  duc- 

:  ports: 

:  tion  ' 

:  : 

Disa~'"oe'ir.mce 


Mil., 
Tou.  , 

288.9 

313^3 
375.5 
377»9 
27^.3 
1U6.2 
1^1.3 
23.0 

153.^ 

252,> 

283.3 

3^5  oh 
631.9 


Mil. 
"du.  . 

226.5. 
9^1.5 
756.3 
552.2 
5l6.i 
623.2 
'629.9 
-73.9 
919.9 

7'i-'1.2 

S13.3 

9S1.3 


Mil  • 

l3U. 
0.3 

.  0.0 
0.0 
0.2 

15.6 

3h.e 

3'^.  5 
0.6 

0.3 
0.3 


Total 

~T!iT,' 
"■qu. 


1,175.7 
1,25^.2 

1,131.S 

930-3 
816,0 
805,0 

80^,7 

957.5 
1,073.6 

993.9 


Food 


Feed 


Mil. 


MIX 
bu. 


'U88.2  17s. 0 

US5.I+  188.2 

il93''9  l^lv6 

1+^,0.1  99.7 

^62o9  IjI.O 

U71.7  10],  o  3 

^79^5  115.3 

^75^^  130/8 

US6.5  1I19.7 

US5o6  103.8 


Other 


Mil. 
"bu. 

196.2 

205.7 

IIS.U 
106.,  2 

9~^^7 
105,9 

197.5 
18"„0 

121.2 


Total 
dis- 
appear- 
pjice 


Mil. 
"bu. 


:  Per 
:  co.pita 
stocks:  con- 
June  30 :  sump- 
:  tion 
:as  food 
nil. 


3.5  1,100.1 

2/  1/1,328.5 
2/  3/1,613.2 


U90.5 
^90.0 
53s. 0 


112.5 

111.8 
210.0 


111.7 
9'4.8 
158.2 


..2.U 
879.3 
753.9 

656  oO 

66'^.  3 
6-:7.7 
703-7 
80U.1 
821.2 
7i0c6 

71^4,7 
696.6 
906.2 


Mil. 
"bu. 

313.3 
375.5 
377.9 

27^4-3 

1^6:2 
IUI.3 

102.0 

1^3>^ 

252.  U 
283.3 

3S5.U 

631.9 
707.0 


"bu. 

3.95 
5.90 
3.9^ 
3<57 
3.65 
3.69 

3.73 
3. 68 

3.73 
3.69 

3.70 
3.75 
3.  S3 


\J  Excludes  iroports'  of  flour  for  milling  in  "bond  and  export  as  flotir. 
2]  Figures  r.ot  availa."ble. 
3_/  Excluding  imports. 


Table  2,-  Wheat:    Acreage,  yield  per^acre,  and  production,  United  States, 

I92:i-U2 


.  All  v/heat 


jar  of  : 

Acreage 

Yield  per 

irvest  : 

Soeded     '  * 

Harvested 

:     Seeded  "but  : 

seeded 

:  Production 

• 
• 

:  not  harvested: 

acre 

1,000  acres 

1,000  acre^' 

1,000  acres 

Blishels 

1,000  bushels 

1929  : 

67,218 

.63.392 

3,826 

12.3 

82U,183 

1930  : 

67,627 

.  62,637 

U,990 

13.1 

886,522 

1931  ' 

66,501 

,57,70U 

8,797  ■ 

1U.2 

9^1,51+0 

1932  : 

66,321 

.  57,851 

8,U70  ■ 

11. u 

756.307 

1933  : 

69,020 

19,596  • 

8.0 

.552,215 

193^  : 

6U,io6 

■  ^3.3^7 

20,759  ■ 

8.2 

.526,052 

1935  : 

'69,6'^5 

,  51,305 

IS, -^30  ' 

9.0  , 

:628,227 

1936  : 

73,987 

.  %,125 

2U,S62  ■ 

8.5. 

629,880 

1937  : 

80,832 

6U,l69 

16,663  ^ 

10.8  : 

:873,91^ 

193s  : 

78,996 

69.197 

■    9,799  •■ 

11.6- 

•919,913 

1939  : 

62,807 

52,668 

10,139. 

11.3 

7^1,180  • 

19U0  : 

61 , 630 

,  52,93s 

8,6U2 

13.2. 

813,305 

13kl  : 

62,332 

.  55.6^2 

6,690  • 

15. 1- 

.  9^3,127 

19U2  : 

52,533 

U9,U6U 

3,069  • 

1S.7. 

•  931,327 

V/inter  v/heat 

1  QPQ 

?■  Qnk 

.         ,  cl'-t-O 

kl  111 

1  k  0 

^77  p;nQ 

k"?  kc;c? 

2,il27 

xo  •  u 

U3,628 

30, lUl  . 

IT  7 
XX.  3 

kQT   c;i  1 
M-yi.  ^xx 

1  1 )  ! 

T  )i  )ic:k 
XM-j  H-pM- 

7  k 

7k 

' 10  1^^  ■ 
'  13,834 

9. 8 

k\S.  68^ 

1935  : 

hi .  it"^6 

35-.-C02  . 

9.9 

i;69.Ui2 

1936  : 

^9,9^^6 

■^Y.,Hkk 

, 12;0U2 

10.5 

523.603 

1937  : 

^7.>075 

10,770- 

11.9 

68.8,57^ 

1933  ! 

5^^-31| 
^6:153 

6.  ^^^97 

12.1 

68,5.178 

1939  : 

37,630 

8.^73 

12.3 

565. 6U2 

19^0  ! 

^3.325 

35,809 

7.516 

13.6 

590,212 

19^^1  . 

^5.671 

39.>85 

-  .6.186 

1^.7 

670,709 

19^2  ; 

38,339 

35,666 

'  2.673 

13,3 

.  703.253 

19U3  . 

37,>+S2 

16.7 

62U, 50U 

 Spring  li^heat  j;  

1929 

!  23,073 

'.       22,1^51  ' 

922 

10.3 

.'  2^7.127 

1930 

:  22,3.79 

21,526  ■ 

853  ■ 

11.3 

.  252,713 

1931 

:  •  ■  20,506 

lU,2l6 

6.370 

5.6 

116,225 

1932 

:  22,693 

^  21,750 

■.  9^3 

11.7 

26^,796 

1933 

:     ■  2U,21S 

19,076 

..•  ^,lU2 

7.2 

173,932 

193^ 

:    ■    19,270  . 

3,66U  • 

■  16,606 

^.5  . 

..37,369 

1935 

:  ■  22,199 

17,703 

•  ^U96 

7.2 

153,815 

1936 

:  2U,001 

11,181 

12,820 

u.u 

106,277 

1937 

:  22,937 

17,09^ 

5.893 

3.1 

135,3^0 

1938 

:  22,532 

19,630 

2,902 

10. U 

23^.735 

1939 

:  16,65^ 

lU,983 

1,666 
1,126 

10. 5 

175,538 

19^0 

:  13,305 
:  16,661 

17.179 

12.2 

223,093 

I9^^l 

16.157 

50U 

16. u 

272,^18 

19^2 

:  1U,19U 

13,793 

396 

19.6 

278. 07U 

-  10  ^ 


:ear 


1929 
1930 
1931 
19^2 

1933 
193^ 
1935 
1936 
1937 
1932 
1939 
19^0 
19^1 
19^2 


Talile  3'~  Wheat    prodxic t:' on  "by  classes    for  the  United  States* 

1929-242  

  Sprin^^  


Winter 


-Hard 
•Rod 


Soft 
Red 


Hard  : 

Rod       :  ;  sjjrin£ 


1,000  .  1,000  bu,      1,000  buc      1,000  bu. 


Winter  and:  Total 

_s_£rin£  I  

1,000  bu.      -1,000  bu. 


372,733 
UoU,372 
51^,332 
279,^27 

177,069 

207, 

205,617 

26I4, 035 

381,662 

396, 0U6 

319,393. 

329,797 

39^,996, 

Ug2,79i 


165,252 
180, UgU 
262,^35 
159,625 
162, 3UU 
igs,o6i 
202,220 

20U,32U 

2^9,769 

226,053 

193»131 
206,3^9 

209.393 
160,285 


1^5,555 

156,979 
72,^11 
190,1+35 

106,71^ 
53.095 
107,018 

51.^33 
100,962 
15^,669 
113,033 
159,720 
207,1+63 
215,321 


57,167 
59,569 

22,lU2 

17,622 

6,79^ 
2U,6Ul 

8,371 
28 , 688 
Hi, 201 
33,128 
3U,30U 
U2,66o 

H5.505 


o3,U21 
S5,-118 

76,220 

31^,773 

88,U66 

70,553 

83,731 
101,212 

112,333 
I0l,9i-'U 

7^,995 

33.135 

88,610 

77.H25 


•  82^,163 

■  836,522 

■  9Ui,5Uo 

■  756,307 

■  552,215 

■  526,052 
628,227 

629,380 
373,91^ 

919,913 
7Ui,i80 
313,305 
9^43,127 
981,327 


Table  U,-  Percentage  monthly  sales  of  v/heat  by  farmers,  United  States, 
average  1930-39         anntially  1930-1+1 


Season 

Percentage,  of 

total 

sales 

during 

begin-  . 

ning 

Jime : 

July: 

Aug. : 

Sept, : 

Oct. : 

Nov. : 

Dec. : 

J  an. : 

Peb. : 

Mar. : 

Apr. : 

Kay  . 

Jiane 

• 

:  Per- 

Per- 

"Per~ 

~Per~ 

~Per~ 

Per- 

Per- 

Per- 

Per- 

Per- 

Per- 

Per- 

! cent 

cent 

cent 

cent 

cent 

cent 

cent 

cent 

cent 

cent 

cent 

cent 

Wlieat  " 

Average; 

1930-31 

to 

1939-UO 

.  6.8 

25.6 

"18.2 

11.6 

7.1 

U,5 

U.5 

U.O 

3-9 

1+.2 

3.6 

1930 

.  k,k 

26.0 

20.2 

11.9 

6,^9 

k,k 

H-7 

^.7 

U.8 

3.5 

7.2 

U.O 

1931 

6.2 

26.9 

18. 5 

10.0 

7.9 

h,G 

^.5 

3.9 

5.5 

3.^ 

7.8 

1932 

IS. 5 

19.3 

lU.O 

7^9 

5^5 

U.8 

3.6 

3.5 

3.5 

u,u 

^.U 

1933  . 

9.3 

21.9 

19.8 

13.3 

7.0 

5.0 

3-7 

3.7 

3.^ 

3.5 

2.7 

3.1 

I93H 

11.9 

30. U 

15.3 

9oi+ 

5.2 

U.2 

k,k 

2.9 

3.5 

2.9 

u.u 

3.5 

1935  ' 

2.5 

19c2 

25.8 

17,7 

9^7 

U.5 

3.3 

3.7 

3.^ 

2.6 

2.2 

1936 

^.8 

35. U 

15.8 

3.7 

6.8 

5.6 

7.1 

3.8 

2.7 

2.9 

1937 

9.1 

^0c2 

16.3 

10. U 

6.0 

3.8 

U.o 

3.8 

3.9 

3-3 

3.9 

3.3 

1933 

5.8 

2U.9 

17.2 

11.6 

7.3 

H.7 

^.7 

3.6 

3.2 

3.7 

3.9 

5.2 

1939  . 

7.6 

23.0 

13.1+ 

9o0 

5.7 

i+.l 

5.2 

3.5 

6.6 

7.9 

10.5 

2.U 

I9I+O 

:  5.6 

22.0 

13.0 

8.9 

6.7 

h,i 

3.3 

3.3 

3.3 

6.2 

8.8 

8.6 

I9I+I 

.  5.0 

22.0 

IU.I+ 

11. U 

7^^ 

5„2 

6.1 

6.2 

6.1 

5.1 

U.O 

U.l 

June 


2.U 
1.7 

i.ii 
1+.7 
3.6 
2.0 

2.U 

i.T 
2,0 

3.7 
1.1 
5.g 
3.0 
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Table  5«~  ^iHieat:    United  States  farm  supplies  and  disappearance, 
July-Decem'ber,  average  1930-39,  annual  19^-^2 

Item                          i/fo^n^fo  !      19^0      :      19^1     ;.  19^2 
      »  J~jy-^jy  ♦    »    «  ■   

.;U.QQO  bue  1,000  "bu.     1,000  bu.  1,000  bu, 

• 

S'arm  stocks,  July  1  :     59,691  23,1^+6  •  27,366  ■l63,5gl+ 

Production   :  7%t575  '213,305  9^3,127  981,327 

Total  supplies   :  -805,226  "296, U5I  1,036,^93  l»lUU,911 

Farm  stocks,  December  3I   212, 37U  -  -220, 2Uo  372,209  ■>9U,662 

Farm  disappearance  July-December            586,892  615,611  ;657,62U  650,2^9 

• 

Percent  farm  stocks  January  1  are  of  :  • . 

total  supplies    27.1           3I.3  36.2  ^43, 2 

Percentage  July-December  farm  dis-  : 

appearance  is  of  total  supplies  72«9           62.7  63*2  ^S,S 

m  * 

Table  6.-  VHieat  production,  '  in  specified  countries,  1939-^2  if 


1,000  ^ 

bushels' 


1,000 

busheis 


1,000  , 

bushels 


1,000' 
bushels 


northern  -Hemisphere-  .•-r.--     i  '  ".  "'  ■  "'" 

United  States  7^1,120  213,305'  9^3,127  921,327 

Canada..,.;....  ■.,  .v,  ......  :     520,623  5^0,190  31^,225      592, 62U 

Kexico  :  lU,  77I  13,337  11,7^9  15,200 

Total  (3)   :l,27&,57i+  1,366,232  1,269,661  1,589,611 

•                         .  -  - 

Europe  (30)                                              :1,  69^,000  1,300,000  1,^20,000  1,320,000 

Forth  Africa  (U)  .  ,  :     11+9,000  113,000  121,000  112,000 

Asia  (d)  ,  :  626,000.;    660,000  ^  527,000  520,000 

Total  ^3  countries;  ;3,7^b,000  3,W6,000  3,392,000  3,662,000 

Estimated  ITorthern  Hemisphorc      :  .  _  ■  .  : 

total,  excluding  Soviet             :  : 

Russia  and  China  2/  : 3, 253, 000 "3, 5U5, 000  3,505,0003,762,000 

Southern  Hcmis-phere  -       .        :  .  .  - 

Argentina     -..-V.....:     130,7^3  299,^58  22U,  134     235. 157 

Australia  ... .  •. .  :     210,277  .  22,639  l66,700  ll+8,000 

Union  of  South  Africa  :  I5.3IO  15,600  lU,  533  15,000 

Estimated  v/orld  total,                  :  •  • 

excluding  Soviet  Sussi-a.           :          .  .          .  .  -  - 

and  China  2/'  .'. .  ...  .♦  r'U, 271,000  U, 003,00.0  3,970,000  U, 225, 000 


1/  Data  arc,  in  many  instances,  unofficial  forecasts  and  should  be  interpreted 
as  indications  only.  ■.     ^  _  .  ,  .  . 

2f  Includes,  besides  countries  listed, _  estimates  f.or  wheat— producing  countries 
fo'r  which  reports  are  not  available. 
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Table  J,-  \<'h.cc,t  prices  per'  bushel  in  four  exporting-  countries,  Friday 
nearest  midcionthj  Oct«-Jjl,?l^     and  weekly    DeC'-Feb,  19'42-U3 


Date 
Vi^iiday;  ; 



Hard  v/heat 

t  !ia-rd  and  semi~hard 
?  vrheat 

Soft 

v/heat 

United 
States 

[          .  Canada 

:  United 
;  States 

Argentina 

United  1 
states 

Australia 

i.Oc  1 
'  JJ  .    iM  .    bp  . 

;  15  pet. 

.  protein 
!  Buffalo 

'     So.  2 

[Manitoba 
;  Buffalo  ' 
[  c.i.f. 

'duty 'paid 

• 
• 

'Manitoba  *  D.  H.  U. 
St.  John  ] Galveston 
f.o.b*     '  f.o.be 

1/    :  ■  2/  • 

• 

\  -  Bo safe 
'  f.o.b, 

1/  ■ 

ITo..  1  ' 
Portland 
\  f.o.b. 

,  ■  F.o.b. 

Il/  ' 

z/ 

n  A  4- 

oent  s 

Cents 

Cents 

'  '  ' Cents 

Cents 

Uent  s 

oe  Aus 

Friday,  ! 

midilionth  : 

Uct.    ib  _2/  " 

133 '5 

128.5 

97.1 

■  133.6 

65.3 

112»  5 

Nov  #13  < 

T  7  *7     )  I 

128.0 

100.9 

137.5 

65.6 

114,  U 

(UoO 

xJeC*    -Lo  . 

I3I03 

101.5 

IU6.O 

65. 6 

TO  ^ 

/  Un  D 

Jan.  15 

155.0 

131.0 

100,6 

IU9.O 

65.9 

125.0 

70.6 

V/eekly  j 

70c  6 

Dec.  11  . 

lU2,2 

:  128.3 

'  101.5 

:  1U2.7 

65.6 

118,0 

2k  . 

1^9.7 

■  131.1 

101.5 

:  1^5.7 

65.5 

120e0 

70,6 

J  an.  8 

I5U.3 

130.6 

10O06 

.  1U8.7 

65.9 

123,5 

70.6 

22 

I5U.5 

132.6 

100  06 

65.9 

125,0 

70.6 

Feb.     5  , 

156.0 

133.1 

100.6 

■  1U9.0 

65.9 

125.0 

70c  6 

Current  average  farm  prices  are  less  than -quotation  about  as  follows: 
1/  Canada  3I  cents,     2/  United  States  3O  cents,    _3/  Argentina  I3  cents,  and 
5/  Australia  10  cents,         Midmonth  prices  -January  to  August  19'-l-2,  -published 
in  The  Wheat  Situation^  Saptember  19^2.  •  " 

Table  8.-  'Iv'eighted  average  cash  'price  of  wheat,  specified 
markets  and  dates,  :i9Ul-U2  and  19i^2-U3  • 


Month 
and 
date 


16 
30 


All  classes:      No.  2      :    No.  1    ■•  :lTo.  2 -Hard  :      Nc,  2      :     "  Soft 
and  grades  :Eard  ¥inter:Dk. N. Spring:/imber  Durum:?wed  Winter  :  Vfliite 
six  markets? Kansas  City;MinneapO'lis illinneapolis ;  St.  Louis  ;  Portland  1 
19^1-:  19^+2-:  I9^a-;  19^2-:  19U1-S  13^12-:  19'5i^:  1952^5 19"^- J  19"^2-:19^-:  19^2- 
k2   ,;  U3  ;  k2  .  I         :  U2    ;       ■  •;■  h2  ■  ■;-  U3.    ;  ^2  1^1  


Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Month  - 

Nov. 

105.8 

116.9 

113. u 

123.1 

IIU.3 

119-7 

111,2 

121.0 

Dec. 

IIU.9, 

128.3 

120.1 

130.5 

122,8 

131.7 

120.0 

132,8 

Jan, 

.120.U 

125.6 

136,8 

128. U 

I39.G 

128.  U 

139.9 

Week 

ended 

110. U 

Nov, 

21 

,105.8 

116.2 

113.5 

122.8 

113. u 

119-7 

121.  .5 

Dec. 

5 

110,6 

122.6 

116.6 

126.1 

113.7 

I2U.5 

115.2 

132.5 

19 

:ll6.2 

129.2 

121.9 

I3I03 

I2U.2 

132.1 

122.3 

132.9 

Jan, 

2 

: 115.3 

132,U 

122.8 

I3U.O 

125.0 

I360O 

123.5 

13^.7 

126.0 


J.<iX._5    X^D.X    XdD.d    J.J>D.d    -Lc:^,^    ^J°'>J    ^<^l*y    ■^:)°»y  XJ)^-.^; 

121,2  137,7  125,6  137,2  123,0  1U0..U  129.8  1U3.6  13^,8 


9U,2  11^,2 
95,9  118.5 


95,0  llU.O 

94.2  115.7 

96.2  119.1 

96.5  121.9 

101.6  12U.5 

lou.i  12U.9 


1/  Weekly  average  of  daily  cash  quotations,  basis  No»  1  sacked. 


VS-72 


Period 


-  13  - 

Tatle  9*-  Wheat:    Average  closing' price  of  May  wheat  futures, 
specified  markets  and  dates,  19^1-^2  and  19^2-43 

Winnipeg  1/ 


Cents 

Month  «  I 

Nov.  : 

70.1 

Dec.  ! 

70.9 

J  an.  I 

72.5 

Week  : 

ended  -  ! 

Nov.     7  • 

70. 0 

14  : 

69.9 

21  ; 

69.8 

28 

70.7 

Dec.  5 

!  71«2 

12 

;    71"  2 

19 

:  70,8 

26 

:  70.5 

Jan.  2 

:    70  ~g 

9 

:  71,6 

16 

:  72.3 

23 

:  73-0 

30 

:  73.3 

1/  Conversions  .?t 

Winnipeg  17      •  _phicago_^  '_^ansas  C.i^y_ 


Cents 


Minneapolis 
;19Ul-U2~iT9n2-^3 


Cents        Cents  Cent; 


81. 5 
85. U 
85.1 
8^.0 
84.8 
8U.6 
SU.5 
8U.3 
8U.1 


119.9 
125.8 

130.7 


121.0 

119.7 
119.8 
119.0 
122.5 

127.9 
126. U 

125.9 
127.6 
129.0 
131. u 
131.6 
1^1.6 


128.6 
13^.0 
139.6 


127.9 

128.  U 
128.5 

129.  ^ 
130.7 
131.8 

135.1 
135.7 

137c  5 
lUO.O 

139.2 

139-3 
139.9 


113.5 
119.9 

12^4.8 


01  v^anaaian  gra-iu  wullxu  uc  a  ci^u-j-^^v^        ^-v^ —  

dollars  through  an  agent  of  the  Canadian  Foreign 
official  rate... 


llU.U 

113.3 
113.3 
112.9 
116.1 
121.9 

120.8 
120.2 

121.9 

123cU 
125.6 
125.6 

_125.^  ,  

cents.    Any  Uni 
lement  in  terms 
Exchange  Contro 


123.1 
128. U 

133.9 

122. H 

12  r:.  8 

123.0 

123.9 

125.3 
I26.U 

129.6 
129.8 
131.8 
I3U.U 

133.3 

133. s 

13^.1 


Cents 

IIU.6 
121.0 

125.7 

115.6 
llU.U 
llU.U 
11^.0 

117.^ 
123.2 

121.7 

121.1 

123.0 
12U.  5 
126. U 
126. i+ 
126.2 


Cents 

121.0 
127.1 
I3U.O 


120. U 

120.9 
120.8 
121.8 
123.6 
I2U.H 
128.2 

129.3 
131.2 
I3U.U 
133.7 
133.3 
13^-5 


ted  States 
of  United 
1  Board  at 


buyer 
States 
the 


Table  10.-  Average  price  per  bushel  of  wheat  received  by  farmers, 
and  parity  prices,  by  months  United  States,  1940-43 

Prices  received  by  farmers 


Year 

•  « 

•  • 

begin- 

:July 

:Aug. 

:SeDt. :0ct. 

:lTov.  ; 

ning 

: 

:  15 

:  15    :  15 

:  15  : 

July 

I3k0 
19U1 
19U2 


Dec.  :Jan. 

15    :  15 


:Feb. 

:  15 


Cents  Cents  Cent: 


:Crop 

:Mar.  ' 

•Apr.  ! 

May 

:June 

:year 

:  15 

'  : 

15 

:  15 

:  aver- 
:  age 

Cents 

Cents 

Cents 

Cents 

Cent: 

61. U  60.1  62.6  68.2  72.5  71.5  73.0  67.8  7I.S  76.0  79.^  f'lJohl 
85.6  88.5  95,8  91.0  93.'^  102.2  106,1  10U.9  105.1  99.7  99.S  95.7im.^ 
94.6   95.4  102.6  103.5  io^«^  iio«3  117.5 


Parity  prices 


112.3  112.3  112.3  112.3  112.3  113c2  113.2  113.2  lli^oO  llU.O  IIU.9  116.7 
117.6  120,2  122,0  i2Ke  126.U  126,U  129.1  129-9  132.6  133-5  13^-^  13^-^ 
13U.U  i3--)->3_i3o_»i_i37^0  137-9  I3ii7 


19U0 
19U1 

19U2  -   ^  ,  -   .  -,  , 

PFiHis~7e?^i~iT  "far.^ers  arc  bas^^d  on  returns  from  special  price  reporters. 
Data  1509-1939  in  The  V/heat  Situation,  November  19^1,  pages  12  and  I3.    Method  ol 
weighting  to  obtai^verage  monthly  and  annual  average,  and  method  of  computation 
of  parity  prices  explained  in  footnote  to  table  6,  page  11,  in  The  Wheat  Situation 
for  June  I9U2. 
1/  Preliminary. 


After  five  da;/-s  ret-ujrn  to 
mVZU  STAES  IE?A±G:-Sira  0F_AGilICUiTU3S 
3U33.^U  OF  AGRICULTUSAL'  j^COiTOMICS 
WASHIilGTOlT,  D.  C.  . 


Penalty  for  private  use  to 
avoid  payment  of  postage  $300 


OFFICIAL  3USI1ESS 


RAtPH  H  RAPER 

COMM  CREDIT  CORP 

U  S  DEPT  OF  AGHICULTURE 

FNS-18-MBSS       lASaiNGTON  D  C 


